
Bonds Tax-Fr- ee

in State of New York
Territory of Hawaii Gold

4J4 Bonds. Duo 1949 (op-

tional 1939). Exempt from
all Federal Income Taxes and
state taxation. These bonds
are as tax-fre- e to individual
owners as Liberty 3s or
Victory 3s.

Price 104 and interest
Yielding over 4.20

Circular on request for A

TheNationalGty
Company

Main Office : Nations! City Bank B'd
Uptown Office: Tilth Are. & .'3rd St.
Correspondent Offices in over SO CUUt

An Investment
Strongly Safeguarded

Yielding 7tf
Cities Service Co. In addition

to being one of the world's largest
producers of oil, controls and
operates M public utility prop-
erties in the United States and
Canada.

This Virrenlty tn boldness as
well as location pro rides unusual
safeguards for the inrestor.

Preferred Stock Dividend Re-
quirements were earned Are
times over tn 1018.

Statement of Earnings sent to
stockholders each month, keeping
them In close touch with the com-
pany's progress.

Dividend narablr monthly.
Xik for Circular 8JL.- -.

Henry L. Doherty
& Company

Bond Department
60 Wall Street, New York

Merrill, .
,

Lynch
& Co.

til

SPiCER MFG.
,

Serial 6's 1920-2- 3

Net tantlhU assets

nearly 2Yi times

amount Notes.

Ateragt earning for
past thru years 16

Uma Initial.

Prices to Yield

6J0 to 635

Send far
Circular D-4- 5

Investmenti
Commercial Paper
120 Broadway
New York
Members Nea York Stock Exchange

J. H.Rice, Jr.& Co. Buy & Sell
Air Hcductlon Stock
Amer. Chicle Cum. & Ifd.
Amer. Kxchantre Nat'l Hunk, stock
Amer. Hawaiian S. S. Slock
Amer. Piano Cum. ft ltd.
Hankers Trust Co. Stock
K. V. ML Com.
Chase Natl Hunk Stock
HcL, Lock. & Western Coal
Kquitablc Trust Co. Stock
Farmer Loan & Trust Co. Stock
Cieueral Iluklng Com, A I'M.
(irrut American Ins.
(liinrnntr Trust Co. Stock
Home Insurance Stock
Humble Oil ft Kenning
Klrliy Lumber Com. ft rfd.lehlgh Valley Coal Sales
Metropolitan Trust Co. Stock
Nat'l IJberty Ins.
Nichols Copper

Com.
rctm. Coal ft Coke
I'rrene Manufaeturlnt
K. J. Reynolds Tobacco Stock
Savannah Sueur '
Slnrer Mfg. '
Trios Pacific. Coal OH
Victor Talking Machine Stock
White Hock Water Com. ft ltd.

J.K.Rice, Jr. & Co.
Phones 4000 to 1010 John. 38 'Wall St., N. V.

W. IVLadd & Co.
BneceM.r. t.

Tllaer. X..UU A Co.

PHILADELPHIA
Lund Title IIM

l"l. Spruce

CORP.

of

Investment
Securities

New York

Studebaker

Morton Lachenbruch

Theodore

NOBLE CORWIN
City Aero

Citizens Dodge.
UU llroad.

FINANCIAL NEWS '

AND COMMENT
Day's
Year

MM. I Ask.Trading Continues Confusing,
38

With Much Profit Taking 44
72

and Shifting. 94
2

47

MARKET IS STILL STRONG 98
9414

49
97

Steel Stocks Arc All 1234

Through Session Motors 133
57

Make 10
85
36

135
Trading In yesterday's stock market 41

was very confusing, again, with a good 66
deal profit taking and shitting 122
around of commitments from one part 80
of the list to another, but In the main 108
tho feature of strength which 58
characterized the market on tho 45

day was otlll present The only 66
trouble was that tho intervals of woak-nes- n 97

were moro frequent in yesterday's 120
session than on the day before, on aci 44
count of tho Indisposition of traders to 144
remain In any one group of Issues for 102ft
any length of time. This shitting about 89.tended to glvo tho market a vory Ir 306
regular appearance on the surface, but 98
the market always camo back very 140
strongly, even In the last hour In face of 103
very high money rates again. Tho test C4
In the ln9t hour was severe in vsome 20
stocks and. In the manner In which 66
prices recovered, evoked a good deal of 2
favorable comment nt tho finish, par-
ticularly

66
about the steel storks, which 7G

were, loaders of the market all day. 75
Except for the specialties these Issues 118
held their strength betterlhan any 90 is
other group of stocks. 78

(The strength of the steels was no 94
doubt due In large part to the expec-
tation

181
of a very favorable earning state-

ment
15U

from the Steel Corporation at 147
the closing. Those expectations were In 3t
every way realized. The steel state-
ment

92
not only came up to expectations, 126

bul In some respect exceeded what' Wall 1

Street had been looking forward to. At 37
any rate. It was encouraging after what 100
the financial has had to contend 105
with lately In the wny of steel strikes 17
and other bearish news which has been-- 97
calcjjlated to put prices down. It un-

doubtedly
20

counteracted to some extent 69

at least high money rates In tho last 137
hour. But tor a time nevertheless tho 25
money situation had a very Important 11

effect on the market and It looked nt 24
one stage of the trading aa ft the Bel-
ling

34
might go a considerable distance 81

toward undoing what the financial dis-
trict

50
has since the setback 80

last Saturday. However, the decline 150
was checked and most stocks finished 103
tho day strong at or near the highest 57

prloes, n which 135

that most of the troubles In CS

with tho money market were over. At 7

tho decline In the rate for call 9

from 16 to 6 per cent, at the finish sug-
gested

26
this. 42

The spectacular feature of tho session 63

was furnished by the motor group In 91

Cienoral Motors, which rose to nearly 99
28400. Alter thi Initial spurt the motors,

however, turned heavy under the leader-- i 62

ship of Studebakers, follow'ng rumors 21

i concerning tho new financing for Stude 41

baker. Trading then turned Into the 42
Steels and equ pments, which enjoyed a 64
further substantial rise under the leader-
ship

71

of Roputllc and Lackawanna, the 95
former going to a new high record for 55
all time, but reacting later. The rest of the 70
market followed the steels to some ex-

tent,
1ST,

but; as on the preceding day, there
was a cautious disposition. The major-
ity of traders seemed to believe that, al-

though
93

the Is In a much bettei 246
technical position than It was during 101
the early part of liBt week, tho dally set-
backs

335
of money nnd other considerations 42

Ind'cate that prices can be upset Just S3
as easily bb they can be advanced. This 8
view Is confined entirely to the trading 16
element and to a few commission houses 117
but nevertheless sentiment In all quar-
ters 13yesterday was more cautious than

35it has been for soma, time bick.
The high for call money: yesterday 137

was 16 per cent., due to the name con 15
87slderatlons which were pointed out on

the preceding day; namely, withdrawals 106

on the part of the Government from 31

banks In this district, and al.o withdraw-
als

119

on the part of out of town banks 1U '.2
Out of town banks sjut considerable ."'1

funds hero several days ago to meet the 46
high money rates, but when money de 23
cllned to around S per cent, this money 82
was withdrawn, with the result that 97
local banks yesterday were taxed to the 169
utmost It ts understood, however, that 383
vesterdav marked the peak of the money 91
flurry, and t 13 expected that from now S6
on money will again become easier un-

less,
91

of course, there should be a very 68
sudden outburst of bullish activity on 83
thn Stock Exchange accompanied by n 13
wild rise In prices. There was very little 40
Interest In tho foreign exchange market, 77sterling, fronts and lire were 'all slightly
riular, but the only 'mporfnnt decline 62

63
occurred in me case oi murivs, wipvii 91went to a new low recuru j.ur uu ujuu.

39

MONEY AND EXCHANGE. 18
5

27
CAM. MONET. 88

Mixed Collateral. .1 All Indnstrlala.
UlEU .14 nuii 139

Low . .. 6 LOW 114
Last .. Last 60
Kenewals .. 1 Henewala
Year's hitb.. Year's hlxh.. 111

Yeir's low..... .. Year's low IU 27
TIME LOANS. 64

uivah CoHateral. All Industrial. 76
Sixty dya M! Sixty dsya 7 5
Klm.IV dnvs tflC'l Ninety dan 7
your months t(iW Fi.dr months. 7 25
Five months 8ffi F'vo months 7 18
six month! WA Six months 7 157

COMMEUCIAL PAPER. 108
Becelvable. 61x months OHO'

Sixty daya..,,,.D14e5Val Other Names, 33

n .SU!I6mThree to lx 68
Prime Inclorjed nlllsl month C',4JWi 103

CI.KAMNO HOUSE STATEMENT. 92
Clearlnc House exchanges, tl.OS3.B31 2TB; bal. 36its.7S1.9C0: Sub'Treasury debit bal

anoea. 1103. 201; Federal reserve credit balances. 47
tCS.S7Z.IS0. 112

DOMESTIC EXCIIANGB. 221
Holloa, par; Chlesto, par) St Lonla, WV 1071Se. discount: San rraneiico, par: .Montreal

35.SJVi per 11.000 premium; Cincinnati, par; 113
Ulunoapous, loe premium. 55

SILVEK TRICES. 62
Bar silver In New York. II tUS. U9 i l

In London, Ofta., up Ha.; Jieiican aonari, 79
95HC, up yg'jygQj, 42

BxcnANOB. 122rrev.
Sterllnr nirh Low. Last. Clone. 233

Demand.. 111714 U6 I4.18H M.16 26
Cables 4.H M I.H'.i 4.17Vi 61

"ranr 52Demand... 5.C5 8.73 t.'.S 8.C3
Cables 8 tJ 8.71 8.71 t.ei 16

MsrkB 12
Demsnd... BS1 111 t.ll 28
Cables 3.S5 3.15 S "0 3.63

Normal Yenterdsy's Close 47
Rate Iemaml 106

of Kxch. or Checks, Cables 47
a.sscs Rterllnr M.16H S4.17H 37c.1811 pans ................ n. j a. ii
23 S Marks X.ll .20 60
t.VSU Be I Slum w ......H 1.61 I.U 90

Chfui 82Ifonikonr MV4 It
Shanibal 1.41 141H 11

IS SO Greece U.0O 2S.1U 83
40.21 Holland -- .. nu 7T4 89
11.44 India-Bom- bay

........... 4IH 4H4 107
40.14 Jspsn 17

Yoknhnma Mil 43
NEW YOHK 60.00 Philippine islands 1362 Dread St. Manila 4S 4

Tel. llroai 7300 B1S1I Italy 10. U , lo.ei 72
80 so Si"'iidlnavia 63

Stockholm Sl.0.1 24.1S 83Chrlitlanln '::70 23. 85
Copenhagen ZL2i 21. W 19

Knuth America 100
41.42 Kin ten JSli 59l(i)i Arrentins feold).., MVi
11 St Huenos Aires 41 !5 43.4S 85
IV to Spain 19. 20 17 79
5.1111 Bwltterland C MVi 54
(Lll nunla 'currency).. Bid. Ask 61

,C00 rubles M.00 It.t3
100 rubies a 00 10
TIME BILLS ON LONDON. 8U

Bankers. I Commercial
asys..,.. ii.iits ro nan.
days.,,., 4.11 tO d&yi. '.'tiliMs

7s .

1921-19- 29

& Co.

Murk A. Nolil. c. l.i.&
National Curtiss Pfd.

Nat. Rielp,
Telephon.

Leaders
63

Wide Gains.

of

underlying

district

accomplished

circumstance suggested
connection

least

I

rmrket

THE SUN, WEDNESDAY, OCTOBER 29, 1919.

NEW YORK STOcfc EXCHANGE PRICES.
Tuesday, October 28, 1919.

1919. 1918
sales . 1,586,260 546,948

to date 253,760,049 115,216,643
Dir. Open- - EiiF Low
in I. Sale. In. est. est.

SOOjAdams KxpresB 89 39 39
44 1800 Advance Rumclyt 44 45 44
73 61 100 Advanso Humcly'pf...... 78 73 78
95 61 3 100 AJax Itubber 95 97 93

N 300 Alaska Gold Mines 2 2 2
48 2200 Mfc 47 48 47
95 7 100 ilfg pf.. 94 94 94
99 8 400 Am Agrlcul Chemical .. 99 99 99
60 3 200 Am Bank Noto 49 49 49
98 8 10300 Am Beet Sugar 96 98 96

125 81 1200 Am Bosch Magneto 124 125 .231
64 7400 Am Can 63 64 63

183 12 6600lAm Cnr & Poundrv 133 135 133
57 4 BOO Am Cotton Oil 66 67 DO IS
11 80c 300 Am Drugglat eyndicato. 11 11 11
88 61 100 Am Express 88 88 88
37 7700 Am Hide & Leather .... 89 39 36

135 7200 Am llldo & Leather pf.. 138 138 134
44 1800 Am Ico 40 41 40
67 100 Am Ico pf 66 66 66

122 4.80 19600 Am Intonitttlon.il Corp.. 22 124 121
S0A 1100 Am Linseed Co 80 81 80

108 8800 Am Locomotive 108 110 107
59 3200 Am Mult ft Grain 69 60 59
45 1700 Am Ship & Commerce... 44 46 44
66 4 28400 Am Smelt ft Kef 66 66 03
98 7 600 Am Smelt & Hat pf 98 99 97

126 12 200 Am Snuff 121 121 121
45 3 2000 Am Steel Foundries .... 45 45 44

145 7 86100 Am Sugar Itcf 142 146 142
103 10 1200 Am Sumatra Tobacco .. 101 103 101
100 2300 Am. Tel & Tal 99 99 99
308 20 10500 Am Tobacco 305 309 304

99 6 100 Am Tobacco ot new 99 99 99
140 7 4300 Am Voolen . . . . j 140 141 137
106 7 100 Am "Woolen pf 105 105 105

65 900 Am Writing Paper pf .. 65 65 64
1000 Am Zinc, Lead & Smelt.. 21 21 20

66 S600 Anaconda Copper .... 67 67 66
3 600 Assets Ueallzatlon . , . 2 2 2

57 900 Associated Dry Goods 65 67 55
77 6 200 ABSOCiat Drv Goods 1st iif 76 76 76
77 11 juu Associat ury uoods 2d nf 76 76 76

119 5 700 Associated Oil Co 20 120 119
91 6 1200 Atch. Top & SanUi. Fe ... 91 91 90
78 300 Atch. Top ft Santa Fc pf. 79 79 78

100 Atlantic C0a.1t Lino 95 95 95
182 10 4700 Atl. Gulf ft W I S 8 183 186 181

16 400 Auto Sales Corp 16 ib)S 15
148 61300 Baldwin Locomotlvo Wks 148 151 146

40 600 Baltimore ft Ohio 40 40 39
94 7 100 Barnt-- t Leather nf 83 93 93
27 81 400 Barrett Co 126 127 126

1 300 Ilatopllas Mining 1 1 1
3S 4100 Bethlehem Motors ! 38 39 37

103 1500 Bethlehem Steol 102 103 100
105 44800Both:ehcm Steel B 104 107 104

18 300 Booth Fisheries 17 17 17
100 200 Brooklyn Kdlson Co 99 99 98

20 600iBrooklvn Rapid Transit., 19 20 19'70 6 lOOIBrooklyn Union Gas .... 69 69 69
140 10 200'Burns Bros 139 140 139
29 lOOjButtcrlck Co 26 26 26
11 60c 17000'Biitto Conner ft Zinc 9 10 8
25 1900IButte & Superior Copper.: 23 25 2534 uun.nnao "central o & n 35 35 34si 74 kll500Ca!lfornla I'acking Co.... 60 S3 80
51 jiuu taniornia i'ctroleum .... 61 52 60
81 100 California Petroleum pf.. 80 80 80

161 10 1700 Canadian Pacific 160 150 148
101 7000iCentral Leather 103 104? 103

68 ' 1700'Crrr.o do Pasco Copper... 58 58 57136 16100;Chandler Motors 135 140 134
68 400,Chcsapeake ft Ohio 57 57 6711 100 Chicago & Alton S S 8

9 300 Chicago Gt Western .... 9 9 9
27 200 Chicago Gt Western pf.. 27 27 2743 1300 Chic, Mil ft St Paul 44 44 4265 JM PWc Mil Cf T..1 61 64 6491 500 Chicago ft Ncrth western. 91 91 91101 200 Chicago Pneumatic Tool. 99 99 9928 2400 Chic, Bock Inl ft Pac. 28 2874 200 Chic, St P, M ft Omaha. . 65 65 C521 2100 Chile Copper 21 21 2142 600 Chlno Copper 42 42 4145 lOOCleve, C, C ft St Louis.. 42 42 4264 1300 Columbia Gas ft Eleo.... 63 6 03
71 26500 Columbia Graphophono. . 73 73 7095 30Col Graphophone pf 95 95 9556 100 Comp Tab Record 66 56 56
71 200 Consolidated Cigar 71 71 7019 1400 Con Interstate Cal MIn.. 19 19 18
14 2400 Continental Candy 14 14 13

lOOOIContinental Candy rts. A
93 aovuu com iToaucts Her 93 96 92249 6400 Crucible Steel Co 247 255 246

103 100 Crucible Steel Co pf . . . . 102 102 102340 1200 Cuban Am Sugar 324 335 32043 8300 Cuba Cane Sugar 43 43 4283' 1500 Cuba Cane Sugar pf . . . . S3 83 83
8 300 Denver & Itlo Grande... 9 9 8

16 1600 Denver ft Rio Grande pf 16 16 16
120 100 Detroit Edison Co 117 117 117

14 400 Dome Mines 13 13 13
37 3 700 Elk Horn Coal Corp 36 36 35138 3 3600 Endlcott Johnson 137 1141 137
15 1000 Erie , 15 15 15
88 lOOlFalrbanks Co 87, 87 87

107 25001 Famous Players-Lnsk- y. 107 :i07 106
33 lOOIFed Mln ft Smelt pf 33 33 33

151 300 Fisher Bodv Corp 150 1152 150
108 200'Fisher Body Corp pf. .. 10SI10S 10S

51 18600'Flsk Rubber 61; 52 51
47 300Freeport Texas 46, 47 46
25 34U0 Gaston, W ft Wlgmore. 25 26 25
82 800 General Cigar Co 83 83 S2

105 100 Gen Cigar Co deb pf . , . . 96 96 96
171 800 General Electric Co 171 172 170
385 25000 Geheral Motor Corn 364 390 360

92 100 General Motor Corn nf . . 91 91 91
87 200 General Motor Corp deb. 86 87 86
91 65500 uoourlcn (B F) 90 92 89
68 100 Granby Consol M ft S. .. . 68 68 68
85 900 Great Northern pf 85 85 85
43 1800 Great Northern Oro ctfa. 43 43 434i; 200 Greene Cananea Cop.... 41 41 41
79 1500 Gulf States Steel 79 80 76
62 1300 Haskell & Barker Car... 62 63 62
65 200 Homcstako Mining- 63 63 63
92 lOOlIlllnols Central 91 91 91
59 1500 Inspiration Con Copper 59 59 69

5 2900IInterboro Con Corp.... 6 6 5
1S 2100Interboro Con Corp pf. 18 19 18
27 100 Int Asrl Corn 27 27 27
90 6 300 Int AgrI Com pf u is s'S 89

141 6 1000 Int Harvester Co new., 139 142 139
114 100 Int Harvester Co pf. .. 114 114 114

61 8000 Int Mer Marino 60 62 60
21 6 6100 Int Mer Marine nf "1 113 111
27 6900 International Nickel .. 28 28 27
65 8600 International Paper .. 65 67 64
77 300 Int Paper pf stpd 76 77 76

8 100 Iowa Central 6 6 6
26 100 .TpwH Tea 26 zi7i 26
19 100 Kansas City Southern 19 19 19

159 4 7000 Kelly Springfield Tire. 159 160 157
108 .. 1400 Kelsey Wheel Co 111 114 111

34 2i 3200!Kennecott Copper 34 34 33
69 1.20 ISOOOIKeystone Tire ft Rubber. 69 70 68

110 7 lOOIKress. S H. ft Co nf, 110 110 110
93 6 39600 Lackawanna Steel Co.., 89 94 89
37 1200 Loe Rubber ft Tire 37 37 36
47 3 200 Lehigh Valley 47 47 47

115 100 Loose Wiles BIso 2d pf . . 113 113 113
224 12 400 Lorlllard, P, Tob 225 225 224
114 7 100 Lorillnrd, P, Tob pf 110 110 110
115 7 200 Loulsvillo & NoshvlllB. . . 116 115 115

58 7 200 Manhattan Elev guar. . . 63 67 63
53 10200 Maxwell Motor 54 65 52
79 lsuu Maxwell Motor 1st pf. .., 79 80 79
42 1500 Maxwell Motor 2d pf.... 43 43 42

122 400 May Dept Stores 21 1 121
254 14700 Mrxlcan Petroleum 51 256 219

26 lOOjMlaml Copper 26 20 26
6: 1.20 9C00IM!ddlo States Oil 63 6i 60
53 4 10500Midvalo Steel ft Ord 62
IS 400IMInneapolls ft St L now, 10 17 10
12 lOOO'MlHJourl, Kan & Teoc..., 12 12 12
28 1400'Mlssourl Pacific 28 28 28
48 300 Missouri Pacific pf. 4S 48 43

107 7 10 Montana Power pf...., 106 106 106
48 3 500 Mulllns Body ex dlv... 48 49 47
33 3 100 National Acme Co 87 87 37
61 4300 Nnt Aniline & Cnem..., 69 63 69
90 7 300 Nat Aniline & Chero pf, 80 90 90
81 6 100 Nnt Clonk ft Suit 82 82 82
14 600 Nat Condnit & Cable.. 14 14 14
83 6 6800 Nat Enam ft Stamp.., 82 84 83
90 5 2000 National Lead Co 91 89

110 7 100 National Lead Co pf . . . 108 108 108
17 1 '200 Nevada Con Copper. . . 17 17 17
49 100 New Orleans, Tpx-JIo- 4S 48 4S

139 10 1600 Now York Air Brake.. 139 139 139
73 6 500 New York Central 73 73 72
65 2 100 New York Dock pf . . . . 63 63 03
33 1800 New York. New II ft II 33 33 33
19 'i 100 New York. Ont ft West 19 19 19

100 7 400 Norfolk ft Western... 100 100 100
62 100 North American Co..... 59 59 69
83 1600 Northern Pacific 85 86 85
79 5 2000 Nova Scotia S & O...., 80 84 78
65 4 8400 Ohio Cities GoA 65 65 64
53 2 100 Ohio Fuel Supply 62 53 63
10 50o 8000 Oklahoma Prod ft nel... 10 10 10

8 700 Ontario Silver Mlnlnr. 8 8

Ooni4Md. cms OcUmmt t cuut f.

GOSSIP OF WAIL STREET.

Shirtlntr the Speculative Tldo.
1917. Several more conservative Wall Street

946,137 commission houses, particularly thoso Day's

162,865,924 customers of which have piled up huge Tear to

I profits In highly speculative motors and
Clos Net

ing;. Ctsnte. oils, have started a firm campaign to Closing.
39 1 shift these accounts Into more conserva- - ' Bid.
44
73

tlvo shares of the steel group. The cam-

paign

100.90
95.20

94 1 has been only partially successful. 93.14

,3 It must bo stated, but the advances In 95.20
93.2647 several Issues of the steel group have 100.9694 been to large extent tho result of this M.1899 campaign. United States Steel common, 93.3449 In particular, was firmly taken yesterday 99.5698 2 above 109. Kopubllc Iron and Steel, 99.66123 Lackawanna nnd other stocks of this

63 class reflected nctlvo accumulation, j United
133 There were some reports that the moves

67 tn Republic nnd In Lackawanna were be- - AnloFreneh
11 Inav used as a smoke screen for 40..deposi-

tion88 Ti of other Issues, but it was a notice-
able

1(1... 97
BO...36 l- - fact that there were more buyers .1... 07

135 2 than sellers In the market when reac-
tions

7...
41 occurred, ns evidenced by snapping 1...
66 1 baclt.nftcr a brief shake out just before! SO...

122 " mo ciohp. .iiany nuie mantel judges 3...
I...80 voice the opinion that the steel group, 2...

108 when the entire market Is taken Into 29...
69 2 consideration. Is selling out of line. 1... 97
45 1 1...
66 Surprise In Steel KnrnlnKs, 2 .

City of
97 1 Announcement that the United States 1

121
44

4 Steel Corporation had earned $40,177,-23- 2 1
i.:

144 2 net after taxes In the third quarter 1

2
102 Vt 1 ot tho .year, mado yesterday, gave the i

99T4 financial district the first real construc-
tive

United
308 3 surprise that it has had this week.'

99 Guesses have ranged from $34,000,000 3S..
140 1 to J38.000.000. the average running 3..

3.. 97

103 about $36,000,000. Tho corporation has 7.. 97
64 done better, from tho earnings stand 1..
20 point, beset as It has been with pro-

duction
3.. 97

66 1 that Is not a capacity anil with 2..
2 a strike, than even Its closest friends . 10..

I..
..07

56 In tho Street believed possible. It Is true, 3
76 1 of course, that tho strike was on for T

76 only eight days of tho period reported ilia
119 2 on, but, the comparative stntement of

90 earnings for August and September 21.
C

...1.
78 should furnish a reliable barometer to 7
95 show which way tho wind is blowing. 20

181 In August earnlngH were $15,160,111 1

15 nnd In September $12,880,609. It has 12
CanadaDora

147 1 been known that the first ten days of tho 19J1
39 steel strike were the worst, from the .1

93 1 corporation's standpoint, of the cntlro 1

127 1 labor disruption. The Improvement 1

1 from those first ten days has been a 3
19M

38 matter of dally record. Tho final quar-
ter's

13
100 1

report undoubtedly will not show a 2

105 1 total as high as the $10,177,232 estab-
lished

1E31

In tho third quarter, but Judging 2
17 from the current report It will not bo Rep of
98 1914

20 disappointing by any means. 2
69

'
1 Another Money Flurry. Japoneie

1

140 Oer
26 1 It's a poor day whose low descending 10
10 1 sun sees no money flurry' on the Stock 1

25 Exchange., It Is getting to be the rogu-la- r 18.
34 afternoon performance and really
Sl 2 means nothing except that somebody has NY

Nov
City

51 had to pay a very tall price for accom-
modation.

1

S0 Marketwlse, It Is getting so NY City
149 common, this running up" of the rate, 13

103 that It lrJB about as much kick asi law-
ful

NY City

57 beer. The opening yesterday was 12...
4...,..10178

V.
135 - at 7 per cent At 1 o'clock it was 8, ut NY City

67 2 o'clock 10, at 2:15 o'clock 12, at 2:30 17
S o'clock 15, and at 2:45 the otllcial quota-

tion
N Y City

9 was 16 pcrycent. Then it dropped
3

Slay

27 back to 6 per cent, with n thud. This Is

42 1 tho highest olllclnl quotation since July Adaroa
64 S, when the ollicUl close was nt 17 and 15

91 the unofficial loaning rate 20 per cent. Alaska O

99 Firm, but not necessarily high, money ' I..,
Series

28 Is anticipated by bankers for the rest Am Art
65 8 of this week. First there are tho regu-

lar
7

November 1 maturities to be taken AmTST21 care of. Two heavy maturities on that 3
41 date also willjhave their effect. One of 1

42 1 3them Is tho $135,000,000 United Kingdom 864 1 notes, which wlll'be pafdolt ylth a part 1471 1 of tho proceeds of the sale of the new 0
95 Issue being offered. Tho other Is Sat-

urday's
1

56 1 maturity of $36,000,000 In 1

70 O1 French Cities notes. AmT&T19
13 Genernl Motor..
95 3 W. C. Durant and tho Du Pouts, di-

recting:4S 4 what hao come to be known In
102 1 Wall Street as tho -- General Motors
335 6 crowd." have the financial district fairly

42 by the ears as to exactly what Is going
83 on In General Motors. Wall Street knows

8 there Is lomethlng brewing nnd thinks
that It will bo a division of tho stock16

117 1 on a ten to one basis, but it Is not sure,
13 and therein lies tho mystery because the,

35 "General Motors crowd" Is saying noth-
ing and keeping right on siwlng wood.138 4 Meanwhile General Motors soars to the15 skies. Wild ejed speculators whisper

8i

1018

07

10

Bid.

137
68
75
64

87
00 for It acd downright conservatives 37

106 long since ridden past their usual 33
33 stop and appear to Co enjoying the ride 132

"150 3 Thexstock has 48as much as anybody.
108 eomo the front as rapidly slnco It 40

51 crossed 300 that It has taken the exact 42
47 centre of the financial maelstrom. It 21
25 . scored yesterday another advance of 24 65
82 points nnd touched 390, a new high. Its .91
96 1 gain tho 323, which was last 10Si

172 1 Saturdjy'x low, has 64 points. 20
384 24 Many In Wall Street believe that much 103

91 " the samo thing Is happening as hap 6S
87 pened In Cruelblo when that stock was 62
91 2 ael ng around 175. A heavy short in. 92
68 terest hos been built and these par-

ticular
32

85 shorts are a tenacious lot, capa-
ble

'30
43 of standing lots of punishment be-

fore
101

41 . coming up to tho trough. If this 126
77 is true, certainly they are getting it. SB
62 1 Its jump was yesterday one, .two and, 100
63 1 In one extreme case, five points between 22
91 salos. .Sonio commission house gossip S0
5 was to tho effect that the clique In 34

5 charge of tho move ltad set ,50 as the 37
18 start for tho stock, but, ot course,
27 this Is gossip, purely and simply.

Hack of tho Hock Is tho leader of the us
139 automobile world, making greater strides 106
114 " ever. From July 1, 1919 to Juno 15

61 30, 1920, tho corporation Is expected to 18
112 turn out approximately 140,000 Bulck 28

27 cars, 25,000 Cadillacs. 40,000 OldBmo-bile- 87
64 72,000 Oakland, 16,000 Scrlpps 22
77 1 Booth nnd 220,000 Chcvr'olets, a total of 8

1 512,000 jnssenger cars, 40,000 trucks, 17
2r,.j 25,000 Sampson tractors and 75,000 farm 12
19 Implements, and a grand of 652,000 60

157 vehicles and Implements.
111 1 73

33 The. Second Giie... 107
69 1 Wall Htreet Is literally full of pocpla 23

110 who ennnot look at the current quotation 62'
92 '4 of General Motors on the ticker without 160
36 a blush of shame and a sigh of regret, 96

r-- They are tho people who 143

113 remember, without any great stretch of 103
224 Imagination, when Mr. Durant came to 129
110 Wall Street looking for money and his 47

115 slock was a drug on the market, offered 12

67 1 nt your own price, trading stamps 30S

62 freely distributed on red letter days. But
79 the reason for most ot tn neaaacnes 103

42 that when a note Issue was floated sev-

eral
102

121 years ago In Wall Street It was nec-
essary

56

253 3 to glvo a bonus. The 66

26 "lr. ilers" got their choice ot preferred 42

61 'i or common. The outsiders got no choice. 122

53 They got common. Tho Insiders, who In-

sisted
06

17 that their bonus b preferred stock, 52

12 " can get a ouotntion of around 87 for the 192

28 debentures. Tho original common, at the 10

43 current market level, which was passed 115

106 out to outsiders, Is worth oround $l,900 a 30

47 share, with several accrued ca'sh divi-

dends.
S6

10637
"i 3660 Stlidclmker Corporation. 4490

82 It Is practically a certainty, according 125
14 to Information received yesterday in 125
83 circles, that the Studebaker 112

90 dividend will Increased at Us direc-
tors'

75

108 1 meeting next Tuesday a 4 to 47
n 7 mxr m.nl bnHl.q. Thn tlfiW flnAncllllf. 10817

48
I which Includes a retirement of $15,000,- - 115'HO

139 000 In 7 per cent, serial noies, nns 80

72 completed practically, according to 12

63 1 announcement mado yesterday. The cur- - 30
33 lent year, nccordlng to nuthotltalive rc 8

19 port. Is tho best from tho standpoint oft-- 22
dollnrs Hnd cents that tho corporation 85100
haB experienced. On Its present basis of 6069 production It will turn out 40,000 cars 1485 this year. Its highest year was 62,000 7679 cars, but the profit on every car this 3564 will be sutnclently largo to offset 8352 the discrepancy. Studebaker Is said to 3310 be practically free of labor troubles. Its 1268 wage Increase to all employees has been.ll IIS nf .Inf. 1911 nn1 jhmit I'"'3
.A -- I Y. . ,l.u . . - .MU1 1 "0

BONDS IN NEW YORK STOCK EXCHANGE.
'Tuesday, October 28, 1919.

1919. 1918.

sales $16,223,000 $7,424,000

date . 2,843,764,000 1,466,339,000

RANGE OF LIBERTY ttBONDS.
i Sales (In

Asked. Yield. $l,000s),
101.00 3.42 1;240 3s (1932-47- )

Bonds

Open. Hlgli. Low.

95.20 05.2095.2095.30 4.29 113 IStCV. 4S IVJii'tl)
93.20 4.47 417 2d 4q (1927-42- ) 93.42 93.42 93.12
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93.28 4.72 1,189 2d cv. 4s (1927-4- 2) 93.46 93.40 03.16

101.60 .. .J
95.20 4.87 1,857 3d 4s (1928) ...... 95.24 95.26 95.14

93.24
93.38 4.77 5,168 4th 4s (1933-38).- .. 93.36 93.38

99.56
99.58 4.87 1 390 Vic. 48 (1922-23).- .. 99.60 99.64

99.58 3.86 1,245 Vic. 3s (1P22-23)- ... 99.60 99.60 99.54
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NEW YORK STOCK EXCHANGE PRICES.
Continued' from Columns and

DIt.1 lOpen- - lltah-e.- t.

200 Otis Elevntor 1130
2300Owcns Uottle

400 Pacific Development
600 Pacific Gas Electric. 64l
800 Pacific Mall 39'

1900 Pacific Tel Tel
16900 Pan Am Petrol 133134 '131

1650 Pennsylvania
1400 Penn Seaboard Steel.. 40'.400!Peopl,8 Gas, Chlf...
SOOjPcre Marquette
100 Pore Marquette prior pf.

19S00iPierce Arrow Motor.... 92UI 9514
106 lOOlPlerco Arrow Motor pf..10S 10S 108'10S

1400 Pierce Corp.
2001 Pierce Corp 105 105 105
200'Pltts, Louis...

2400 Pittsburg Coal
100 Pittsburg SUel
100Pittsburg West Va...

33001 Pond Creek Coal yf.
102 4600 Pressed Steel Car. :lot
127 300 Pullman !l2S

16S00 Punta Alegrc Sugar.
2300 Hallway Steel Spring.. ,100 ,100
1200 Ray Conrol Copper
SlOO.Rondinir S1U

200 Reading
SOOjReading

6100Remlngton Typewriter 103
200'RepublIc Motor Truck.

11S 6;132000'Rcpublic Iron Stool. 121l 109
107 8.70 22200Roynl Dutch Y... 107 106;

Joseph Lead
600 Louis San Francisco

Louis Southwestern
1300 Savago Arms Corp
2600 Saxon Motor '..... ,24

OOlSeahonrd Air Line
Seaboard Al'- - Line pf.

300 Shattuck Arizona Copper
21400 Sinclair Cor.sol

3200 Sinclair Consol Oil rts.
C400 Sloss-Sheffle-

10S 22200 Sourticrn Pacific 108'108jl07
400 Southern Rnlwny
300 Southern Hallway 02!
lOO'Stcwart-Wnrnc- r Speed '161

2200'Striimberg Carburetor
11J',4 106000 Studebaker Corp 142

400IStudebaker Corp pf. 104
8500 Stutz Motor 129 129

800 Superior Steol Corp
1200 Tcnn Copper Chcm....

309 Tejias 310 312 307
3200 Texas Pacific
3100 Tobacco Products 105 103

100 Tobacco Products 104
4500 Transcontinental
3200'Transue Williams Steel
usuu L'niou 42!123 1300 Union Pacific 123 122',

1001 Union Pacific
1600,1'nltcd Alloy Steel..

193 United Fruit Co.. 191 191
United Investment..

115 33000 United Retail Stoics 115 117 114s
1500 USCI Plpu Fdy
6600 Food Pfod Corp
3700 Ind Alcohol... --r..., 107 107 103.1
2400 Ind Alcohol rts....,

'Realty Imp
125 39400 Rubber 125 128
126 300 Rubber lull paid..,, 124 125 124

100 Rubber 113
7200 Smelt,

Smelt, pf...,
108s, 142400 Steel 108 109 107

3001U Steel 115 115
3100 Utah Copper

Utah Sec Corp
200 Wabash
400 Wells Fargo Express..,
300 Western J'ncltic 22?; 227,
400 Western Union Tel

10500 WcHtlnghouso M...
Wheeling Liiko Erlo,.

22800 White Motor
24100 Willys-Overlan- d

Wilson Co.
200 Wisconsin Central

128 100 Woolwortli', 126 126 126
102 2900 Worthlngton Pump 102 103 101

100 Worthlngton Pump plj

1917.
$4,609,000

885,140,000

Net
Last. Chgs.
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